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Global Production vs. Consumption
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Population & Sugar Consumption Growth
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Production Change 16/17 to 17/18
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Sugar Market In Surplus
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EU - Post Quotas

EU Production

mmt
22

20

B3 Quota year

18
16
14
12
10
N Q9 o) X \) o QA & Q Q N 9 ) 3 &) © A Q
Q Q Q Q Q Q Q Q Q N N N N N N N N &
R N I N N A N N\
EU Exports
mmt usD/mt
10 - 180
E Annual Exports (mt white value)
g | e \onthly White Premium Average A E Quota year 128
120
® 100
4 80
60
2 40
20
0 0

01/02 02/03 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18

@ CZARNIKOW



EU Potential Sugar Destinations
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Pakistan — Increase in production

Increase in production means 2 mmt of subsidized
whites exports for world market through 17/18 season
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CS Brazil — Lack of investment means cap for cane availability

Agricultural Yields vs Cane availability
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Low renovation rates makes cane fields more susceptible to adverse weather and plagues...
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CS Brazil — Hydrous premium over sugar
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India — Exports possible

India Surplus/Deficit
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China - Structural Deficit Needs to be Filled
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lllegal Flows of Sugar into China
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Thailand — Record Production Expected

Average Cumulative Sugar Yield
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Central America — Net Production Up, Focus on Whites
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Speculative Positioning

Commercial Short Position (CFTC)
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Speculative Positions (CFTC)
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This information has been prepared for information only and does not constitute an offer or
commitment. This information does not constitute investment advice and is not intended for
the use of professional or retail clients as defined by the rules of the FCA.

The firm or its staff members may trade on their own account and may from time to time hold
or act as market makers in investments mentioned in this document. Please note that the firm
makes no warranty, expressed or implied, as to the accuracy or completeness of the
information and opinions herein. All parties are advised to seek independent professional
advice as to the suitability of any products and to their tax, accounting, legal or regulatory
implications.

The firm is authorised and regulated by the Financial Conduct Authority.
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